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YONGXING SECURITIES

" FAmE

TR Z A 2026 SF—F4R. 2026Q1, »NEFEAEIK 1.64 LT, B
P-11.40%; V3844104 802.37 77 7., FH-77.94%; IadE 244 4)iH
653.43 77 7L, FIH-80.07%.

BSOS

2025 F#ME T SHITEHE436.10%, 2026Q1 K4 R Atk A
+49.69% . AITH E & A, 2025 SFH i F 7 &7 £ 5 B H+36.10%, &
AT GBI L O35 i, LB AT 69 1 9T % & b AR T 39T 2 89 55%,
Bl He+64%. 2026Q1 K, A 84&F itk 431 T, RFL+49.69%; #
% 514127, FlH+30.15%.

2026Q1 A% A EXKE LA, BehdflERFE, 2026Q1, 48]k
EANE5AEA 39.21%/4.94%, FlH+1.39/-14.66pct. HA1H 5% B &
2931% , [ b +14.66pct, 4 & /F B/ M /5 K % A E A
12.18%/8.15%/1.16%/7.82%, [l t+4.80/+6.05/+3.06/+0.76pcto
RBEBRRBRERA TS, TEREKE T SHBEARRAKRSL
WMy MBATHER. TEHAXE LS LGB ERRELLL TS
#, FHEELBAEHBEREFEREE ST R IFE Y I,
NEBE MR E R QIR S E R, SRS L, EF)
KHA AR, FIENEF, F2TLERZEZHAFWNT, BB, 3%
BHEEET R THE T SHM Qe EBEAKRARE) | MEAM
Bo

ARG BATCHNR R R A T et e, KRREMEE LK AL 54
BARRE P WA, LM RFEE R 30, 2P HENAE A
KA BLAT AR E G F) 2 . Al HAB T S ay bk i ki sh 3 LW
FEREER, LORFTAELEEP CPRESEEH HEPEF LS5,
£8. RNEZZEF QBT OMELER L) LGMTHE 2R
KRS ik H AR A NVIDIA ALK H kA SRt Aty R,
2023 Fulk, BB E % ik AR FIE 4/ 24T OF, AT A
ANEEREHARR, Kk, LOHMAREAEBEFRRGEL, T
RO B Hl A S, HRRERATRE, ABRPFREL TN
XBERSG. AW UAARN, MiEH5LRE P LA A
SUPERRADIATOR. ##H K5 Al i+ H 414 SURE P 69 645
LIS - 20

B RBMBERAIATLGMES L, BB EE KT R TFiRAMEE K
Ao TN B A A AR LB EHRE R 30 55, AP E#K
A AR EAT LARE G F 2 F, SO NF S E IRk ey ik b &
St . Ak, N AR T ETEREERGEILFRGBRASE K,
HHLHEEREFSHERE RORARITFRKZ 0, KAV T
2026/2027/2028 4 o & & 4k 11.09/12.55/1426 1. ., R
+25.9%/+13.2%/+13.6% ; V3 £ % A1id 2.01/2.49/2.84 1L ., Rt
+67.2%/+23.9%/+14.1%; *F & EPS % 0.40/0.50/0.57 7T. #2026 <F 5
A 12 BIKEM, PE 4 30.52/24.62/21.58 1%, i “FEN” %R,

m RERT

BN G ITBLBA R S s AT kST F A0 B 6 W% LR M RE

FEN(EH)

ik PR IZ B

B 20264054 148

SR FBY

E-mail: liyaozhi@yongxingsec.
com

SAC %%5: S1760524020001

BAA:  REME

E-mail: caihanqian@yongxing
sec.com

SAC %%: S1760125060008

A AR

05 A 12 BL&EM (L) 12.20

12mthA B 46 K ff) ()  8.22-14.27

EIRA(E 7T IR) 502.39

RIEE A R/E A 87.16%

ETE (L) 53.42

RE—FRELF K 300 tbik

7300

40% T AR
6 -

28% A

o WIMW\/M"

8%

-20% T T T T T
05/25  07/25 1025 12/25  02/26  05/26

TAHFEN: Wind, B FiEKXFFLPF

AR RLE:
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YONGXING SECURITIES

B HEAS R B R B AT AL SR AT A9 R e I T B R &
MG e s AR LRI 30 BUE RS
o BAEA LA

$i5: AL 2025A 2026E 2027E 2028E
RIS ON 881 1,109 1,255 1,426
FHKE (%) 7.7% 25.9% 13.2% 13.6%
V28 T8 8] 944 120 201 249 284
FHKE (%) -27.0% 67.2% 23.9% 14.1%
s (L) 0.25 0.40 0.50 0.57
T ARE (X) 41.32 30.52 24.62 21.58
FEEFMBEE (%) 10.5% 16.8% 19.6% 21.0%

HARE: Wind, FHEFXFEL (2026 05 F 12 HHMEH
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YONGXING SECURITIES

2 Rk
Z12A318
A F =

% e

S M B AT
A%
HAHT
ERBHHE~
K ARAALH
B = 7~
EEIAL
A H =
Atk HH P~
# = &t
Wl R AR

48 BA MK

R A+ B AL
AR 7R
AERFD B
K i#
AT A
HEAAER s At
5 At
A

T ARNAR

R e

EY =PRI E €

VRN FE A

¥f5: AL

2024A 2025A 2026E 2027E 2028E
1,072 1,402 1,471 1,581 1,672
193 299 370 454 511

161 251 251 257 266
390 473 458 463 475
328 378 392 407 420
314 569 554 538 552

0 0 0 0 0
163 326 313 297 311
2 4 6 8 10

66 103 101 99 97
83 135 134 134 134
1,386 1,970 2,026 2,119 2,224
585 766 760 777 796
0 0 0 0 0
191 262 264 267 269
394 504 496 510 526
11 38 38 38 38
0 1 1 1 1

0 0 0 0 0
11 37 37 37 37
596 804 798 815 834
438 502 502 502 502
43 338 338 338 338
300 293 351 423 505
778 1,141 1,199 1271 1,353
12 25 29 33 37

R A AR S 1,386 1,970 2,026 2,119 2,224
FE & ¥f5: BAA
Z12A318 2024A 2025A 2026E 2027E 2028E
ED 3 N 818 881 1,109 1,255 1,426
Bl A 474 569 693 788 900
R Ry Q] 10 12 13 14 16
WERA 66 73 78 79 86
ERE R 42 57 55 56 64
B e 35 43 51 53 57
W %% A -10 -9 -6 -7 -9
# = AL Kk -12 -9 -4 -4 -4
NN T I E 0 0 0 0 0
BRAKE 3 3 4 4 4
ERI % e 193 144 234 283 324
EDIZ & 0 3 0 0 0
#1708 %R 193 141 234 283 324
PR AFAL 25 17 29 30 36
% A8 168 124 205 253 288
YRR ABE 3 4 4 5 4
3 BN 8] % A 165 120 201 249 284
EBITDA 201 171 272 322 331
EPS (1) 038 025 040 050 0.57

FAFRR: Wind, 7 FEIERGFIPF

AR
AERER $45: BHL
Z12A318 2024A 2025A 2026E 2027E 2028E
BEENAAR 118 208 244 292 290
A F) 168 124 205 253 288
A8 R4 21 39 44 46 16
TRFELTH -87 40 -9 -11 -18
E: a0 15 4 5 3 3
BEEDALR -64 -157 31 31 31
TAZH 222 -19 -28 -28 -28
BEEH 45 -141 -5 -5 -5
e 3 3 2 2 2
ERFEHAAR -130 41 -143 177 202
BATHE R 3 1 0 0 0
FEAL BR 0 179 0 0 0
%) -127  -140  -143 177 202
A H o -76 91 70 84 57
AL LT 269 193 284 354 438
HAAL LR 193 284 354 438 495
T E2WHLR
2124318 2024A 2025A 2026E 2027E 2028E
Ak p A
ERN S 154% 7.7% 25.9% 13.2% 13.6%

Bl A 4 K
13 B4 A E S K
EAEE A
ERES

ESES

ROE

ROIC
e
RS

% R
A&

# &R
BIER S
BB R
MK 2B 4% %
B R
@k (L)
BRIk E
ERZ2ENLIR
L F T T
AR &

P/E

P/B
EV/EBITDA

4.5% -25.4% 62.5% 212% 14.4%
3.4% -27.0% 67.2% 23.9% 14.1%

42.0% 354% 37.5% 37.2% 36.9%
20.5% 14.1% 18.4% 20.2% 20.2%
21.2% 10.5% 16.8% 19.6% 21.0%
19.8% 10.0% 16.2% 18.9% 20.1%

43.0% 40.8% 39.4% 38.5% 37.5%
-24.4% -25.5% -29.9% -34.6% -36.5%
1.83 1.83 1.94 203 210
096  0.90 1.01 1.11 1.18

058 052 055 0.6l 0.66
7.14 546 574 633 699
.16  1.32 149 1.71 1.92

038 025 040 050 0.57
027 041 049 058  0.58
1.78 227 239 253 269

23.82 4132 30.52 24.62 21.58

5.09 455 5.11 482 453
18.76  28.57 2120 17.64 16.99
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AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
E U HFRGAR Tk, i, ENRE LARE, RIERESRAGOE LN R ALSNEE, HAREQG BN E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
Aoy BARIES & LR, & B4R R340 £,

2 8] ke 5 T AL
RASHERA RN S b BHER BB ERZER 2R, BRAFIEARTEW L 55T, EEIERZTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) AR T R AT % R AR ROR A A k.
EN PN F W3R T A A5 5 20% A 1
ks RN F A 7% T A B 25 4 5-20%
Wbk JEAN R LB A T A A 48 3 X 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
A2 12 A A8 A R @fe it 4403t T R AT 5 AL B 45 40 & a9 & ik
W TR AR &AL, B &I T R A R4S
iikES Tk R R mAaE, At &AL R AL R4S T
A FREREER, A EILIET R AR HK
ARKIER T R EAGHGLT . A BT H AP R 300 45 A KL, BIRTHABAERKA LML, FH KT H UMK
15 (AT UAE IR ARG ) R EARBT 540 (AT 45347 a9) 4 K B 45 K.
BRI R LA ;
TBIEFRA RAME A B 69 F AR E P BARE, BTFLRSRRANMEHBFREMR T ELEF. AFRIAK
FRRGGRAGTIFBARR . HAFERIERN T RETAIAGERE R, BEH R EERIRE, ARBLE T &
& 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i,

45 5 9

EREFTHHLT, BERARA AT A “ANG7 ) RIE LA TR & B AR 5 R 892 8) 5 £ A7 80
TER S RIS, TR A N A RS S IR R F AT, M5 DL ea* B 4 MRS, BR,
KA RS HEE KA 3 S IADE AT T A ol KRS AL 5 R AL 615 A B 0b 5, AR A A AN R
S R — B E IR, TR % I RS T SRR B 28

FRA 5 B

AIRERMAT B T AN IR, BTENTTA. AN ARERE —RAl. REANFLY@IFT, EMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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") BRIES ki
250

AREH AN KA, KNS EPER, B TFREKARGETEAEET L 5. KNS HFRE AR L@
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IVER AN HAREE L PFOIREA, RIIEL T, RAFAETIEABZ T EFARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg ARAE R AL A AREPIHERG — B R, AN fe XA R 3 RARIAEAFT R A FTAE

AREPTRG T WFAE AR BR8] T A ARE L B eFI. Z2F &L, RN R E @ B0 T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & L AR R AR AT AR AT RATR L e RITA B S B AT R IEAR 69 A RS
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